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is paid to him on his retirement. To pay 60 per cent of a per- 
son's highest salary as a pension in reward to the pensioner toward 
the close of his life, when his family obligations are narrowing 
(for his children should then be self-supporting) is, I believe, to 
award an undue proportion to him as compared with that paid 
to the young man already several years advanced in his life work 
and likely as not already somewhat surrounded with a family. 
If a professor's salary is $3,000, his retiring pension, under the 
Carnegie Foundation, is $1,900, yet in those institutions which 
pay a salary of $3,000 to their professors, a man may not reach 
a salary in excess of $2,000 until he is well along in years, say 
thirty-five to forty. Edwin B. Wilson. 
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Hartford, Inc., Seasons of 19H-15-16. Based on the Second and 
Third Years' Program of the Insurance Institute of America. 
(Hartford: The Insurance Institute of Hartford, Inc. 1917. Pp. 
289.) 

The Insurance Institute of Hartford is composed of "officers and 
officials of insurance companies and persons engaged in the insur- 
ance business." In addition to this volume of lectures it has pub- 
lished from time to time volumes on life insurance, liability and 
compensation insurance, and accident and health insurance. 

The present volume consists of two parts. Part I includes lec- 
tures on water works, fire departments, woodworkers, fire insurance 
rating, and the standard policy. Part II is devoted in large part 
to a discussion of some special hazards in fire insurance such as 
chemical, tanneries, and metal-workers. This part also includes 
two lectures on automatic sprinklers, a discussion of the analytic 
system of fire rating, and agency organization and management. 
Mr. Edward R. Hardy, in his lecture on "The history and philos- 
ophy of fire insurance rating," gives an excellent summary of the 
development of schedule rating. Mr. W. B. Medlicott, in seven 
lectures on ''The standard policy," discusses the chief clauses in 
the policy in a pointed manner. Mr. F. C. Moore, who has given 
much attention to special risks, treats in an equally satisfactory 
manner "Automatic sprinklers' protection." 

The lectures are of an expository and informal character, de- 
signed primarily for those who are in the fire insurance business. 
They are, however, free in large part from technicalities and so are 
well suited for the student of fire insurance. Throughout there is 
evident the effort to express in as small compass as possible the 
essential features of the subject under discussion. This is both 
a merit and a defect. For those who are beginning the study of 
fire insurance, it will prove very satisfactory, while the more mature 
student will want a more complete discussion. These lectures were 
arranged, doubtless, with the first class in mind and they thus will 
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afford a good basis for the more detailed study of the subjects. 
This volume, as well as the preceding volumes, should be found in 
the library of every university which gives a course in fire insur- 
ance. There is a surprisingly small amount of good literature in 
English on the subject of fire insurance, if one measures this litera- 
ture by the amount of the fire insurance business and the number 
of people who are directly interested in it. Little work of an edu- 
cational character has been done outside of preparing for the busi- 
ness those who enter it. It is very probable that not a small amount 
of the difficulty which the fire insurance officials have with state 
and national legislatures is due to the general ignorance of the 
public as to the character of the business and its method of transac- 
tion. Therefore the work which the Insurance Institute of America 
is doing, and especially this Insurance Institute of Hartford, should 
be welcomed. It would be good public as well as good private 
business if there were in existence more such organizations. 

W. F. Gephart. 
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This report contains "the fundamental facts which are indis- 
pensable to the intelligent consideration of the city's existing pen- 
sion plans, and upon which alone a sound, properly organized new 
pension system can be constructed." ''It represents the results of 
a complete actuarial investigation of the nine existing pension sys- 
tems of the City of New York, and furnishes the first comprehen- 
sive data ever available with reference to these funds." 

"In previous reports it has been made clear that the present pen- 
sion plans, which have involved already a disbursement of nearly 
$57,000,000, and which now entail an expenditure of over $5,000,000 
a year, were put into operation wholly without forecast or intelli- 
gent thought of the future cost which the commitments assumed 
would involve." 

A brief introduction signed by Henry Bruere, George W. Perkins, 
and others admirably reviews the volume. It points out that when 
the Pension Commission was requested to present a plan for re- 
organization of the funds, it was impossible to consider the problem 
intelligibly on account of a lack of facts; that it was necessary 
to obtain facts as a first step to devising a method for ascertaining 
the prospective cost of existing plans; that experience is the only 
basis on which a sound fund can be constructed; and that hence it 
was necessary to analyze the experience of the City of New York; 
that expert guidance had been secured; that the experience of 
England had been drawn upon; and that the work had been in 
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charge of Mr. George B. Buck, an actuary with special training 
in pension problems. This report is preliminary to future reports 
in which recommendations will be made dealing concretely with 
pensions for each class of employees and with methods for financing. 
The report is adequately supplied with tables, charts, and the- 
oretical formulas necessary to cover the different classes of pen- 
sions, and with further data and calculations looking to the neces- 
sities of reorganization of the funds. Although the work deals with 
special systems of pensions, it has a bearing on any system; and a 
study of the volume will undoubtedly be helpful to any one deeply 
interested in pensions of any kind. Edwin B. Wilson. 

Reports of fire insurance companies, for year ending December 31, 

1916. Twelfth annual edition. (Chicago: Spectator Co. 1917. 
Pp. 413, 43. $5.) 

Workmen's compensation lam of the state of Delaware. Effective 
January 1, 1918. Ibid., New Jersey, revised with supplementary 
acts of'l917, April, 1917. (New York: G. I. Wilson & Sons. 1917. 
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